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EHWZHHQWKHWZRW\SHVRIVKRFNDVZHOODVWKHH[SRVXUHWRZDUGVIRUHLJQILQDQFLDOPDUNHWVXQGHUVWDQGLQJWKLVWRSLF
EHFRPHVFUXFLDOSRLQWIRULQYHVWRUVDQGILQDQFLDOSROLF\PDNHUV7KLVVWXG\KDVDVWURQJIRFXVDWDQVZHULQJWKHFUXFLDO
TXHVWLRQRIDV\PPHWULF UHDFWLRQ WRZDUG WKH VKRFNRQFDSLWDOPDUNHWV ,Q WKHQH[W VHVVLRQ LWZLOOEHGLVFXVVHG WKH
WKHRUHWLFDODUJXPHQWDWLRQDQGWKHPRGHOXVHGIRUDQDO\]LQJWKHSUREOHP
 7KHRUHWLFDO'LVFXVVLRQ
5RFNHWLQJ SURJUHVV LQ WHFKQRORJ\ RI FRPSXWHU DQG LQIRUPDWLRQ KDV SUHVVXUHG LQYHVWRUV WR GRPRUH DGYDQFHG
DQDO\VLVWRZDUGILQDQFLDOPDUNHWVLQWHJUDWLRQ,QYHVWRUVLQFUHDVLQJO\UHDOL]HWKDWDQ\FKDQJHLQDQ\HFRQRP\RUDQ\
ILQDQFLDOPDUNHWZLOOOLQNHDFKRWKHUDQGLQYHU\VKRUWWLPHZLOOHIIHFWWRWKHLUFDSLWDOUHWXUQV.DQHWD.DVD
FODLPHGWKDWWKHGHJUHHRIILQDQFLDOPDUNHWLQWHJUDWLRQZRXOGEHHDVLO\LQYHVWLJDWHGWKHUHODWLRQVKLSDPRQJWKH
UDWHVRIUHWXUQDPRQJWKHPDUNHWVDQGWKHHVSLHGRIUHDFWLRQDPRQJWKHP.DVDDOVRFRQFOXGHGIURPKLVVWXG\
WKDW WKH LQWHJUDWLRQ LQ ILQDQFLDOPDUNHW FRXOG EH VHHQ DW WKH GLVFRXQW UDWH GLIIHUHQWLDOV DPRQJ WKHPDUNHWV ,I WKH
GLIIHUHQWLDOVWHQGQREHVPDOOHUDQGVPDOOHULWFRXOGEHVWDWHGWKDWWKHLQWHJUDWLRQLVLQFUHDVLQJO\VWURQJ7KHUHDVRQLV
GXHWRWKHPDVVLYHIORZRILQIRUPDWLRQDQGWKHLQFUHDVLQJRIWKHFDSLWDOIORZHDVLQHVV7KHVHPDNHPDUNHWVFRXOG
DGMXVWWKHPVHOYHVWRQHZHTXLOLEULXPTXLFNO\%DVLFDOO\WKHGLVFRXQWUDWHDPRQJPDUNHWVFDQEHXVHDVLQGLFDWRUV
IRUULVNDQGUHWXUQDVGLVFXVVHGDOVRE\:RQJEDQJSRDQG6KDUPD0DUNHW,QWHJUDWLRQFDQDOVREHVHHQIURP
FRUUHODWLRQIURPWLPHWRWLPHDVDQDO\]HGE\.RUDMF]\N
0DUNHWLQWHJUDWLRQFRXOGEHH[SODLQHGE\VHYHUDOWKHRULHV7KHILUVWLVEXVLQHVVFRQQHFWLRQ,QLQWHUQDWLRQDOWUDGH
WKHUHLVDFRQQHFWLRQEHWZHHQH[SRUWLQJFRXQWULHVDQGLPSRUWLQJRQHV,ILQGXVWULHVLQRQHVLGHH[SHULHQFHFULVLVLW
ZLOOWUDQVIHUWKHFULVLVWRLQGXVWULHVDWWKHRWKHUVLGH7KHVDPHVWRULHVKDSSHQLIVWRFNSULFHVRIDFHUWDLQLQGXVWU\LQ
RQHFRXQWU\GURSLWZLOOFDXVHWKHGURSRIVWRFNSULFHVRIWKHVDPHLQGXVWU\LQRWKHUFRXQWULHV,WDOVRFDQDIIHFWWKH
VWRFNSULFHVRIRWKHULQGXVWULHVFRQQHFWHGHLWKHUVXEVWLWXWHGRUFRPSOHPHQWDU\6XOW]DQG.DURO\L
0DUNHWLQWHJUDWLRQVWLSXODWHVQRVLJQLILFDQWUHVWULFWLRQVUHVWULFWLRQVPDNHPDUNHWQRWIUHHO\UHDFWXSRQDQ\FKDQJH
7KLVPDNHVPDUNHWLQWHJUDWLRQGLIILFXOWWRUHDOL]H,WVHHPVWKDWWKHLQWHJUDWLRQFRXOGRQO\KDSSHQLQWKLVFDVHLIWKHUH
LVDFRPPRQIDFWRUWKDWFRXOGPRYHDOOPDUNHWVDWWKHVDPHRUUHYHUVHGLUHFWLRQDWWKHVDPHWLPH7DPLULVD
.DVD
,Q%XVLQHVV FRQQHFWLRQ)RUEHV  FRQFOXGHG IURPKLV VWXG\ WKDW LQWHUQDWLRQDO WUDGH LV WKHPRVW LPSRUWDQW
SUHGLFWRUIRUWKHUHWXUQRIFDSLWDO6RWKHFULVLVLQSURGXFWPDUNHWRUFULVLVLQLQWHUQDWLRQDOWUDGHFRXOGFUHDWHWKHFULVLV
LQILQDQFLDOPDUNHW
7KH VHFRQG LV WKH WKHRU\RIFRQWDJLRQHIIHFW)URP WKHRUHWLFDOSRLQWRIYLHZ LW LVQRWPXFKGLIIHUHQW IURP WKH
SUHYLRXVRQH'RUQEXVFKHWDODQG)RUEHVDQG5RJRERQFRQFHSWXDOL]HWKHFRQWDJLRQDVWKHVSUHDGRI
VKRFN IURP RQH HFRQRP\ WR RWKHUV .DPLQVN\ DQG 5HLQKDUW  SRLQWHG RXW WKDW FRQWDJLRQ KDSSHQV GXH WR
VSHFXODWRUV¶DFWLRQLQRQHFRXQWU\PDVVLYHO\DWDOPRVWWKHVDPHWLPH.DPLQVN\HWDOWKHQPDGHDGLIIHUHQFH
EHWZHHQVKRFNZKLFKEULQJVODUJHFKDQJHLQDVKRUWWLPHDQGVSLOORYHUZKLFKDIIHFWVVORZO\'XQJH\HWDO
WHQGVWRGHILQHFRQWDJLRQDVVKRFNZKLFKUHODWHGWRFULVLV
&ODHVVHQVDQG)RUEHVDQDO\WLFDOO\GLYLGHWKHFRQWDJLRQWKHRULHVLQWRWZREDVLFWKHRULHV7KHILUVWLVEXVLQHVV
UHODWLRQDQGWKHVHFRQGLVLQYHVWRUV¶EHKDYLRU7KHIRUPHULVUHODWHGWRFRPSOLFDWHGHFRQRPLFYDULDEOHVUHODWLRQVKLS
VXFK WUDGH ILQDQFHHWF WKH ODWHU LV UHODWHG WR VXEMHFWLYH MXGJPHQWRQ WKHRQJRLQJSKHQRPHQRQ ,W LV DIIHFWHGE\
DV\PPHWULFLQIRUPDWLRQDQGWKHDWWLWXGHWRZDUGULVNV6LQFHWKHUHLVDV\PPHWULFLQIRUPDWLRQLQYHVWRUVWHQGWREHKDYH
DVOHDGHUDQGIROORZHU,QYHVWRUVWKDWKDYHHQRXJKLQIRUPDWLRQWHQGWRUHDFWHDUOLHURWKHUVWKDWKDYHOHVVLQIRUPDWLRQ
WHQGWRIROORZ*ROGVWHLQDQG0DVVRQSURSRVHGDZDNHXSFDOOK\SRWKHVLV 6LQFHLQIRUPDWLRQLV
H[SHQVLYHPDQ\LQYHVWRUVMXVWIROORZWKHGHFLVLRQPDGHE\ZHOOLQIRUPHGLQYHVWRUV0RUHRYHULIWKHFULVLVRFFXUVLQ
RWKHUFRXQWU\LQYHVWRUVGRQRWKDYHHQRXJKLQIRUPDWLRQDERXWILQDQFLDOVLWXDWLRQLQ WKHFRXQWU\WKHQWKH\WHQGWR
DVVXPHWKDWWKHFULVLVFRXOGKDSSHQLQRXURZQFRXQWU\%DVHGRQWKHDVVXPSWLRQWKH\PDNHWKHGHFLVLRQ0RUHRIWHQ
LQYHVWRUVLQVPDOOFRXQWU\IROORZRUUHIHUWRWKHEHKDYLRURILQYHVWRUVLQGHYHORSHGFRXQWULHV
6FKDUIVWHLQDQG6WHLQDQG:HUPHUVFODLPWKDWWKHUHDUHJURXSVRILQYHVWRUVZHOOLQIRUPHGDQG
OHVVLQIRUPHG%RWKJURXSVWHQGWRILQGRXWPRUHLQIRUPDWLRQ,IWKHZHOOLQIRUPHGNQRZWKDWWKHUHZRXOGEHFULVLV
WKH\ZLWKGUDZWKHLUPRQH\IURPRQHFRXQWU\WKHOHVVLQIRUPHGJURXSWHQGWRDEDQGRQWKHLULQIRUPDWLRQDQGIROORZ
WKHEHKDYLRU LI WKHZHOO LQIRUPHG7KLVFDXVHV WKHSUREOHPEHFRPHVPRUHVHULRXV7KLVEHKDYLRU LVVRVHULRXVIRU
ILQDQFLDOVHFWRUEHFDXVHLWLVQRWMXVWLQGLYLGXDOEXWTXLFNO\EHFRPHVJURXS¶VEHKDYLRUDQGWKHHIIHFWEHFRPHVPDVVLYH
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%DQHUMHH%LNKFKDQGDQL+LUVKOHLIHUDQG:HOFK6KLOOHU
2WKHUVWUHDPRIILQDQFLDOWKHRU\LVLQWHUPDUNHWDQDO\VLV0XUSK\FODVVLILHGILQDQFLDOPDUNHWVLQWRVWRFN
PDUNHWERQGPDUNHWPRQH\PDUNHWDQGFRPPRGLW\PDUNHW6LQFHWKHWHFKQRORJ\RILQIRUPDWLRQKDVGHYHORSHGVR
IDVW SHRSOH XVXDOO\ DQDO\]H ILQDQFLDO PDUNHWV DV D V\VWHP 6LQFH WKH PDUNHWV DUH LQWHUUHODWHG VRPH WLPHV WKH
SKHQRPHQRQLQRQHPDUNHWLQDFRXQWU\FRXOGEHFRPHOHDGLQJLQGLFDWRUIRUWKHVDPHRURWKHUILQDQFLDOPDUNHWLQRWKHU
FRXQWU\)XUWKHUPRUHVLQFHWKHUHKDYHEHHQVHYHUDOILQDQFLDOFULVLVLQYHVWRUVWHQGWRIHHOOLYLQJLQDWPRVSKHUHRIFULVLV
DQGWHQGWRDYRLGULVNPRUHWKDQWRH[SHFWKLJKUHWXUQ7KHGLIIHUHQWDWWLWXGHWRZDUGULVNPRUHULVNDYHUVLRQWKXV
WKHUHVSRQVHWRZDUGVXSSULFHVKRFNVKRXOGEHGLIIHUHQWIURPWKHGRZQSULFHVKRFN
 0RGHODQG0HWKRG
3.1. Abnormal Return 
7KLVVWXG\DERXWWKHUHVSRQVHZRXOGWUHDWWKHSULFHFKDQJHRUVKRFNDVDEQRUPDOUHWXUQ5DWHRI5HWXUQRIVWRFNV
FDQEHGHILQHGDVWKHFKDQJHLQSHUFHQWDJHRIVWRFNSULFHVLQGH[DQGFDQEHH[SUHVVHGDV 
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QRUPDOUDWHRIUHWXUQφ LVWKHZHLJKWIRUDEQRUPDOLW\φ  IRUPRGHUDWHDQGφ  IRUVWURQJDEQRUPDOLW\

3.2. Asymmetric Vector Auto Regression (ASYMVAR) 

,QWKLVPRGHOWKHUHVSRQVHRIWKH$6($1FRXQWULHVLVSUHVHQWHGE\DV\VWHPRIHTXDWLRQV7KHDV\PPHWULF
UHVSRQVHZRXOGEH FDXJKW E\ DSSO\LQJGXPP\YDULDEOH ,I WKH SDUDPHWHU RI GXPP\ DW WLPH W DQG WશDQGϒ 
UHVSHFWLYHO\HTXDOV]HURWKHUHLVRQO\V\PPHWULFDOUHVSRQVHRWKHUZLVHDV\PPHWULFDO

    t t t t t tX D X D X E− −= Φ + Θ + ϒ ⊗ + Ω + Ψ ⊗ + 






t
x
x
X x
x
x
ª º
« »
« »
« »=
« »
« »
« »¬ ¼






t
e
e
E e
e
e
ª º
« »
« »
« »=
« »
« »
« »¬ ¼






t
d
d
D d
d
d
ª º
« »
« »
« »=
« »
« »
« »¬ ¼






α
α
α
α
α
ª º
« »
« »
« »Φ =
« »
« »
« »¬ ¼

  
  
 
  




a a a
a a a
aa a
a a a
ª º
« »
« »
« »Θ =
« »
« »
« »¬ ¼


   



 
 
b b
b b
ª º
« »Ω = « »
« »¬ ¼

  


 
 
τ τ
τ τ
ª º
« »ϒ = « »
« »¬ ¼

  


 
 
γ γ
γ γ
ª º
« »Ψ = « »
« »¬ ¼

  

  LI/RZDEQRUPDOLW\
 RWKHUZLVHi
d
­
= ®
¯


:KHUH
ĭLVYHFWRURI,QWHUFHSW
Θ LVPDWUL[RI6\PPHWULFDO3DUDPHWHUVW
ȍLVPDWUL[RI6\PPHWULFDO3DUDPHWHUVW
ϒ LVPDWUL[IRUFRQGLWLRQDOSDUDPHWHUVW
ȌLVPDWUL[IRUFRQGLWLRQDOSDUDPHWHUVW
'LVPDWUL[RI'XPP\YDULDEOHVIRUW\SHRIDEQRUPDOLW\
6XEVFULSWL UHIHUVWRGLIIHUHQWVWRFNPDUNHWV
UHIHUVWR,+6*,QGH[RI,QGRQHVLDQ6WRFN([FKDQJH
UHIHUVWR./6(,QGH[RI.XDOD/XPSXU6WRFN([FKDQJH
UHIHUVWR67,,QGH[RI6LQJDSRUHDQ6WRFN([FKDQJH
UHIHUVWR6(7,QGH[RI7KDLODQG6WRFN([FKDQJH
UHIHUVWR36(,QGH[RI3KLOLSSLQHV6WRFN([FKDQJH

'DWD$OOGDWDZHUHJDWKHUHGIURP<DKRRILQDQFHLQUDQJHRI\HDUDQG7KHGDWDZHUHGDLO\GD\
ZRUNLQJZHHN:KHQWKHGDWDZHUHFROOHFWHGLWQHHGHGVRPHFOHDQLQJSURFHVVWRIL[WKHGDWHDQGWRPDWFKZLWKDOO
PDUNHWGDWDVHW$OOWKLVSURFHVVKDGEHHQGRQHPDQXDOO\

 5HVXOW

4.1. The response of the Indonesian capital Market  

7KHUHVSRQVHRIWKH,QGRQHVLDQFDSLWDOPDUNHWWRZDUGVWKHVKRFNVRRFFXUULQJLQRWKHU$6($1FDSLWDOPDUNHWV
ZDVDVIROORZV
D 7KHUHVSRQVHDJDLQVWWKHVKRFNDWWLPHW,QGRQHVLDQFDSLWDOPDUNHWZDVUHVSRQVLYHIRUDOORWKHU$6($1PDUNHWV
,WIROORZVWKHPRYHPHQWRIVKRFNVKDSSHQLQJLQRWKHU$6($1FRXQWULHV,IWKHUHZDVDSULFHXSZDUGVKRFN
,QGRQHVLDQFDSLWDOPDUNHW ZRXOGUHVSRQVHLQ WKHVDPHGLUHFWLRQDQGYLFHYHUVD,+6*KDG ODUJHVWUHVSRQVH
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WRZDUGVKRFNLQ6LQJDSRUHDQFDSLWDOPDUNHW,WDOVRKDVVSHFLDOUHODWLRQFRPSDUHWRUHODWLRQZLWKRWKHU$6($1
PDUNHWV$OORWKHU$6($1PDUNHWVZRXOGEHUHVSRQGHGE\,QGRQHVLDQ6WRFN([FKDQJHV\PPHWULFDOO\H[FHSW
IRU6LQJDSRUHDQ,QGRQHVLDQ6WRFN([FKDQJHKDGDOVRDV\PPHWULFUHODWLRQZLWKFDSLWDOPDUNHWLQ6LQJDSRUH,I
WKHUHLVDGRZQZDUGSULFHVKRFNLQ6LQJDSRUHDQFDSLWDOPDUNHWLWZRXOGEHUHVSRQGHGODUJHULPSDFWRQSULFHIDOO
E\,QGRQHVLDQFDSLWDOPDUNHWFRPSDUHWRWKHUHVSRQVHIRUWKHXSZDUGSULFHVKRFN7KLVPHDQVWKDWWKHLQYHVWRU
VKRXOG SD\PRUH DWWHQWLRQ IRU WKH SULFHPRYHPHQW LQ 6LQJDSRUHDQPDUNHW LQ SDUWLFXODU WKH GRZQZDUG SULFH
PRYHPHQW
2WKHU PDUNHW WKDW KDG PXFK UHVSRQVH IURP ,QGRQHVLDQ FDSLWDO PDUNHW ZHUH WKDW RI  7KDLODQG DQG RI
3KLOLSSLQHV)URPWKLVIDFWLWZDVFOHDUWKDW,QGRQHVLDQFDSLWDOPDUNHWZRXOGEHYHU\VHQVLWLYHWRZDUGWKHVKRFN
LQDQ\RWKHU$6($1FDSLWDOPDUNHWV
E 7KHUHVSRQVHDJDLQVWWKHVKRFNDWWLPHW,QGRQHVLDQVWRFNH[FKDQJHVKRZHGWKDWLQYHVWRUVWHQGHGWRUHVSRQG
WRWKHVKRFNLQ3KLOLSSLQHV6WRFNPDUNHW7KHUHVSRQVHZDVWKHVDPHGLUHFWLRQDVWKHGLUHFWLRQRIWKHVKRFN
+RZHYHULIWKHVKRFNZDVVXFKDVWKHSULFHGURSSHGVKRFNWKHLQYHVWRUVLQ,QGRQHVLDVWLOOZDLWHGDQGVDZKRZ
WKHPDUNHWEHKDYHQH[W7KXVWKHHIIHFWRIWKHXSZDUGVKRFNZDVJUHDWHUWKDQWKDWRIWKHGRZQZDUG


7DEOH5HVSRQVHRI,+6*WRZDUGWKHVKRFNVLQRWKHU$6($1&DSLWDO0DUNHWV
 5HVSRQVH
2ULJLQRI6KRFNV 6\PPHWULF  $V\PPHWULF 
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2EVHUYDWLRQV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5VTXDUHG  0HDQGHSHQGHQWYDU 
$GMXVWHG5VTXDUHG  6'GHSHQGHQWYDU 
6(RIUHJUHVVLRQ  6XPVTXDUHGUHVLG 
 1RWH  LVVLJQLILFDQWDWOHYHO
  LVVLJQLILFDQWDWOHYHO
  LVVLJQLILFDQWDWOHYHO

4.2. Response of KLSE 

5HVSRQVHRI./6(WRZDUGWKHVKRFNVLQRWKHU$6($1&DSLWDO0DUNHWVZDVDVIROORZV
D 7KHUHVSRQVHDJDLQVWWKHVKRFNDWWLPHW./6(UHVSRQGHGVLJQLILFDQWO\WRZDUGVWKHVKRFNLQDOORWKHU$6($1
FDSLWDOPDUNHWV7KHUHVSRQVHZDVODUJHUWRZDUGVWKHVKRFNVLQ6LQJDSRUHDQDQG3KLOLSSLQHVFDSLWDOVWRFNPDUNHWV
FRPSDUHG WR LQ RWKHUV +RZHYHU PDQ\ LQYHVWRUV LQ 0DOD\VLD ZHUH PRUH VHQVLWLYH WR WKH SULFH FKDQJH LQ
,QGRQHVLDQ FDSLWDO PDUNHW HVSHFLDOO\ LI WKH LQGH[ RI SULFH IHOO ,I ,+6* IHOO WKH0DOD\VLDQ LQYHVWRUV ZRXOG
DQWLFLSDWHZLWKVHOOLQJPRUHVWRFNVDVVRRQDVSRVVLEOH7KXVWKHUHVSRQVHIRUWKHIDOOLQJLQVWRFNSULFHVZDVPRUH
WKDQWKDWRIWKHLQFUHDVLQJ
E 7KHUHVSRQVHDJDLQVWWKHVKRFNDWWLPHW./6(RQO\UHVSRQGHGWRVKRFNLQ,+6*SUHYLRXVSHULRG%XWWKH
UHVSRQVHZDVV\PPHWULFEHWZHHQXSZDUGDQGGRZQZDUGSULFHPRYHPHQW

7DEOH5HVSRQVHRI./6(WRZDUGWKHVKRFNVLQRWKHU$6($1&DSLWDO0DUNHWV
 5HVSRQVH
2ULJLQRI6KRFNV 6\PPHWULF  $V\PPHWULF 
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 1RWH LVVLJQLILFDQWDWOHYHO
 LVVLJQLILFDQWDWOHYHO
 LVVLJQLILFDQWDWOHYHO


4.3. The Response of STI  

7KH5HVSRQVHRI67,WRZDUGWKHVKRFNLQRWKHU$6($1&DSLWDO0DUNHWV

7DEOH5HVSRQVHRI67,WRZDUGWKHVKRFNVLQRWKHU$6($1&DSLWDO0DUNHWV
 5HVSRQVH
2ULJLQRI6KRFNV 6\PPHWULF  $V\PPHWULF
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,+6*W    
./6(W    
6(7W    
36(W    
,+6*W    
./6(W    
6(7W    
36(W    
2EVHUYDWLRQV  
5VTXDUHG  0HDQGHSHQGHQWYDU (
$GMXVWHG5VTXDUHG  6'GHSHQGHQWYDU 
6(RIUHJUHVVLRQ  6XPVTXDUHGUHVLG 
 1RWH LVVLJQLILFDQWDWOHYHO
 LVVLJQLILFDQWDWOHYHO
 LVVLJQLILFDQWDWOHYHO

D 7KHUHVSRQVHDJDLQVWWKHVKRFNDWWLPHW7KHUHZHUHWKUHHRWKHU$6($1FDSLWDOPDUNHWVWKDWKDGPXFKLPSDFW
RQ6LQJDSRUHDQFDSLWDOPDUNHWWKHPDUNHWRI0DOD\VLDRI7KDLODQGDQGRI,QGRQHVLD7KHVKRFNLQ3KLOLSSLQHV¶
FDSLWDOPDUNHWZDVDOPRVWQRUHVSRQVHDWWKH6LQJDSRUHDQ7KHPDMRULW\RIDFWRUVLQ6LQJDSRUHDQPDUNHWWHQGHG
WRSD\PRUHDWWHQWLRQWRWKHSULFHPRYHPHQWLQ.XDOD/XPSXU6WRFN([FKDQJHPDUNHW7KHUHZDVQRGLIIHUHQW
UHVSRQVHEHWZHHQXSZDUGDQGGRZQZDUGVKRFNV
E 7KHUHVSRQVHDJDLQVWWKHVKRFNDWWLPHW,QWHUHVWLQJO\WKHUHVSRQVHZDVPXFKPRUHIRUXSZDUGPRYHPHQW
WKDQIRUWKHGRZQZDUGIRUWKHVKRFNLQ./6(,IWKHSULFHLQGH[RI./6(PRYHGGRZQLQYHVWRUVLQ6LQJDSRUHDQ
PDUNHWUHDFWHGOHVVWKDQWKHUHDFWLRQWKH\ZRXOGGRWRZDUGWKHXSZDUGSULFHPRYHPHQWLQ./6(7KLVPHDQV
WKDW LI VKRFN RFFRXUV LQ.XDOD /XPSXU LQYHVWRUV LQ./6( WHQG WRPRYH WR 6LQJDSRUHPDUNHW ,QYHVWRUV LQ
6LQJDSRUHDOVRSDLGPRUHDWWHQWLRQRQWKHGRZQZDUGSULFHVKRFNLQ,QGRQHVLDDQGLQ7KDLODQG
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4.4. The response of PSE 
7KHUHVSRQVHRI36(WRZDUGWKHVKRFNLQRWKHU$6($1FDSLWDOPDUNHWVDVIROORZV
3KLOLSSLQHVVWRFNPDUNHWUHVSRQGHGWRDQ\6KRFNLQDOORWKHU$6($1FDSLWDOPDUNHWVDWFXUUHQWSHULRGH[FHSWWR
6LQJDSRUHPDUNHW7KHUHVSRQVHZDVVLJQLILFDQWIRUWKHVKRFNLQPDUNHWRI,QGRQHVLDRI0DOD\VLDDQGRI7KDLODQG
,QWHUHVWLQJO\  LQYHVWRUV LQ3KLOLSSLQHVWHQGHGWRUHDFWVORZO\  WRZDUGWKHVKRFNLQ6LQJDSRUH,WQHHGHGRQHODJ
+RZHYHULIWKHVKRFNZDVGRZQZDUGVWKHUHDFWLRQLQ3KLOLSSLQHVZDVTXLFNHU

7DEOH5HVSRQVHRI36(WRZDUGWKHVKRFNVLQRWKHU$6($1FDSLWDOPDUNHWV
 5HVSRQVH
2ULJLQRI6KRFNV 6\PPHWULF  $V\PPHWULF
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LVVLJQLILFDQWDWOHYHO
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4.5. The response of  Thailand Stock Exchange  

7KHUHVSRQVHRI7KDLODQG6WRFN([FKDQJHWRZDUGVVKRFNVLQRWKHU$6($1FDSLWDOPDUNHWVZDVDVIROORZV
D 7KHUHVSRQVHDJDLQVWWKHVKRFNDWWLPHW
,QYHVWRUVLQ7KDLODQGWHQGHGWRUHVSRQGHGSRVLWLYHO\WRZDUGWKHLQGH[SULFHFKDQJHLQRWKHUFDSLWDOPDUNHWV
H[FHSW RI3KLOLSSLQHV ,I WKHUHZDV DQ\ VKRFN LQ HDFKPHQWLRQHG PDUNHWV WKH7KDLODQG FDSLWDOPDUNHW DOVR
IROORZHG WKHVDPHPRYHPHQWHLWKHUULVHRUIDOO7KHUHVSRQVH  WRZDUGVWKHVKRFNLQ3KLOLSSLQHPDUNHWZDV
VLJQLILFDQWLIWKHVKRFNZDVGRZQZDUGV
E 7KHUHVSRQVHDJDLQVWWKHVKRFNDWWLPHW
7KHUHVSRQVHDWWLPHWZDVSRVLWLYHWRZDUGWKHVKRFNLQ,QGRQHVLDDQG3KLOLSSLQHZKLOHQHJDWLYHWRZDUGV
FDSLWDOPDUNHWLQ6LQJDSRUH


7DEOH5HVSRQVHRI6(7WRZDUGWKHVKRFNVLQRWKHU$6($1&RXQWULHV
5HVSRQVH
2ULJLQRI6KRFNV 6\PPHWULF  $V\PPHWULF
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 &RQFOXVLRQ
7KHVWXG\IRXQGWKDWWKHUHDFWLRQWRZDUGWKHXSZDUGSULFHVKRFNZDVVLJQLILFDQWO\GLIIHUHQWIURPWKDWRIGRZQZDUG
SULFHVKRFN$OVR LW IRXQG WKDW WKHUHDFWLRQRIDFHUWDLQFDSLWDOPDUNHW WRZDUGVVKRFN LQDQRWKHUFRXQWU\¶VFDSLWDO
PDUNHWZDVGLIIHUHQWDPRQJFRXQWULHV7KHPDJQLWXGHRIWKHHIIHFWRIWKHGRZQZDUGSULFHVKRFNZDVVLJQLILFDQWO\
ODUJHUWKDQWKDWRIWKHXSZDUGRQH$OVRLWIRXQGWKDWZLWKUHVSHFWWRDGRZQZDUGSULFHVKRFNLQDFRXQWU\VRPH
FDSLWDOPDUNHWUHDFWHGLQWKHVDPHGLUHFWLRQZKLOHRWKHULQRSSRVLWHGLUHFWLRQ7KLVVWXG\VXJJHVWHGWKDWLQYHVWRUVDQG
HFRQRPLFSROLF\PDNHUVVKRXOGSD\PRUHDWWHQWLRQWRWKHODUJHGURSLQVWRFNSULFHVLQGH[7KH\VKRXOGIRFXVRQWKH
W\SHRIUHDFWLRQHDFKFRXQWU\KDYLQJDJDLQVWRWKHUV
+HUHLQWURGXFHWKHSDSHUDQGSXWDQRPHQFODWXUHLIQHFHVVDU\LQDER[ZLWKWKHVDPHIRQWVL]HDVWKHUHVWRIWKH
SDSHU7KHSDUDJUDSKVFRQWLQXHIURPKHUHDQGDUHRQO\VHSDUDWHGE\KHDGLQJVVXEKHDGLQJVLPDJHVDQGIRUPXODH
7KHVHFWLRQKHDGLQJVDUHDUUDQJHGE\QXPEHUVEROGDQGSW+HUHIROORZVIXUWKHULQVWUXFWLRQVIRUDXWKRUV
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